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Electronic payment (e-payment) as a new type of high technology methods of 
payment, in real life, is imperceptibly changing people's consumption concept and it 
has impacted the traditional payment tools markedly. The emergence of e-payment 
technology can make people who are free to conduct electronic commerce 
(e-commerce) transactions break through time and space constraints. ATM, POS and 
bank card as the successful examples of the e-payment technology with their safety, 
efficiency, convenience and other features in the field of consumer payments are 
widely welcomed, and they will significantly affect the cash, checks and other paper 
payment tools, as a new direction of development for means of payment. 
With the rapid development of e-commerce, the e-payment has become an issue 
of our concern which is important support of e-commerce, and many scholars home 
and abroad have began to consciously research the internal relationship among the 
financial innovation, e-payment technology and supply and demand of money. 
Analysis of the impact on cash requirement of e-payment technology is conducive to 
the promotion of e-payment technology in the further development of our country. 
This paper describes the background and significance of topics first, and then 
introduces the e-payment and its development trend comprehensively and 
systematically. Then the paper enters the process of empirical analysis, establishes the 
model and illustrates the data. Since then, the paper uses a serial correlation test, 
cointegration test, Granger causality test, stepwise regression, error correction model, 
vector autoregression and other analysis tools to estimate the model according to 
Chinese actual data. Then the paper analyzes the empirical results. The results show 
that: the development of Chinese e-payment technology will make cash requirement 
decline and while e-payment technology continues to evolve, the importance of cash 
as a macro-economic variable of analysis is declining. It means that the ability of the 
Central Bank to control money supply is dwindling and Chinese endogeneity of 















The Government should strengthen the supervision of e-payment, develop online 
payment and mobile payment. 
 
























































第一章 绪论 ..............................................................................................1 
1.1 选题背景及意义 .................................................................................................1 
1.2 文献综述 .............................................................................................................1 
1.2.1 国外研究综述 ..............................................1 
1.2.2 国内研究综述 ..............................................3 
1.2.3 文献综述小结 ..............................................4 
1.3 研究方法及研究框架 .........................................................................................5 
1.3.1 研究方法 ..................................................5 
1.3.2 研究框架 ..................................................5 
1.4 创新点及不足之处 .............................................................................................5 
第二章 电子支付及其发展态势 ..............................................................7 
2.1 电子支付概述 .....................................................................................................7 
2.1.1 电子支付的概念及分类 ......................................7 
2.1.2 电子支付的特征 ............................................7 
2.2 电子支付工具 .....................................................................................................8 
2.2.1 银行卡支付工具 ............................................8 
2.2.2 储值卡支付工具 ...........................................11 
2.2.3 虚拟卡支付工具 ...........................................11 
2.3 电子支付方式 ...................................................................................................12 
2.3.1 自动柜员机（ATM）简述 ....................................12 
2.3.2 POS 系统简述..............................................13 
2.3.3 网上支付简述 .............................................13 
2.3.4 电话支付简述 .............................................19 
2.3.5 移动支付简述 .............................................20 















2.5 我国电子支付产业的发展趋势 .......................................................................22 
第三章 我国电子支付技术对现金需求影响的实证分析....................24 
3.1 模型构建和数据说明 .......................................................................................24 
3.1.1 模型构建 .................................................24 
3.1.2 数据说明 .................................................25 
3.2 序列平稳性检验 ...............................................................................................26 
3.2.1 方法简介 .................................................27 
3.2.2 实证检验 .................................................28 
3.3 变量的筛选 .......................................................................................................29 
3.3.1 不考虑电子支付技术时的现金需求方程 .......................29 
3.3.2 考虑电子支付技术时的现金需求方程 .........................29 
3.3.3 逐步回归法 ...............................................30 
3.4 协整关系检验 ...................................................................................................33 
3.4.1 方法简介 .................................................33 
3.4.2 实证检验 .................................................34 
3.5 误差修正模型 ...................................................................................................35 
3.5.1 方法简介 .................................................35 
3.5.2 模型的建立 ...............................................36 
3.6 格兰杰因果关系检验 .......................................................................................37 
3.6.1 方法简介 .................................................37 
3.6.2 实证检验 .................................................38 
3.7 向量自回归模型 ...............................................................................................39 
3.7.1 方法简介 .................................................39 
3.7.2 模型估计 .................................................39 
3.7.3 脉冲响应函数 .............................................42 
3.7.4 方差分解 .................................................45 
3.7.5 向量误差修正模型 .........................................47 
3.8 实证结果分析 ...................................................................................................49 
第四章 结论与政策建议 ........................................................................53 
4.1 结论 ...................................................................................................................53 






























































Table of Contents  
Abstract in Chinese................................................................................... I 
Abstract in English ................................................................................. II 
Chapter 1 Introduction.............................................................................1 
1.1 Research Background and Significance ...........................................................1 
1.2 Literature Review...............................................................................................1 
1.2.1 Foreign Research Review ..............................................................................1 
1.2.2 Domestic Research Review ...........................................................................3 
1.2.3 Literature Review Summary ..........................................................................4 
1.3 Research Methods and Research Framework .................................................5 
1.3.1 Research Methods..........................................................................................5 
1.3.2 Research Framework .....................................................................................5 
1.4 Innovations and Weak Points ............................................................................5 
Chapter 2 Electronic Payment and Its Development Trend.................7 
2.1 Overview of Electronic Payment.......................................................................7 
2.1.1 Concept and Sort of Electronic Payment .......................................................7 
2.1.2 Characteristics of Electronic Payment ...........................................................7 
2.2 Electronic Payment Tools...................................................................................8 
2.2.1 Bank Card ......................................................................................................8 
2.2.2 Store Value Card .......................................................................................... 11 
2.2.3 Virtual Card.................................................................................................. 11 
2.3 Electronic Payment Ways ................................................................................12 
2.3.1 ATM .............................................................................................................12 
2.3.2 POS System .................................................................................................13 
2.3.3 Online Payment............................................................................................13 
2.3.4 Telephone Payment ......................................................................................19 
2.3.5 Mobile Payment ...........................................................................................20 















2.5 Trend of Chinese Electronic Payment Industry ............................................22 
Chapter 3 Empirical Analysis of Impact on Cash Requirement of 
Chinese Electronic Payment Technology..............................................24 
3.1 Establishment of Model and Illustration of Data ..........................................24 
3.1.1 Establishment of Model ...............................................................................24 
3.1.2 Illustration of Data .......................................................................................25 
3.2 Serial Correlation Test .....................................................................................26 
3.2.1 Introduction of Method ................................................................................27 
3.2.2 Empirical Test ..............................................................................................28 
3.3 Selection of Variable .........................................................................................29 
3.3.1 Equation Regardless of the Electronic Payment Technology ......................29 
3.3.2 Equation Considering the Electronic Payment Technology ........................29 
3.3.3 Stepwise Regression ....................................................................................30 
3.4 Cointegration Test ............................................................................................33 
3.4.1 Introduction of Method ................................................................................33 
3.4.2 Empirical Test ..............................................................................................34 
3.5 Error Correction Model...................................................................................35 
3.5.1 Introduction of Method ................................................................................35 
3.5.2 Establishment of Model ...............................................................................36 
3.6 Granger Causality Test ....................................................................................37 
3.6.1 Introduction of Method ................................................................................37 
3.6.2 Empirical Test ..............................................................................................38 
3.7 Vector Autoregression ......................................................................................39 
3.7.1 Introduction of Method ................................................................................39 
3.7.2 Estimation of Model ....................................................................................39 
3.7.3 Impulse Response Function .........................................................................42 
3.7.4 Variance Decomposition ..............................................................................45 
3.7.5 Vector Error Correction Model ....................................................................47 
3.8 Analysis of Empirical Results ..........................................................................49 















4.1 Conclusions .......................................................................................................53 







































































指出支付电子化对现金替代的过程是 S 形的，这个 S 形的曲线是很陡的，但在两
端都有两个增长缓慢的阶段。Snellman[7]（2000）等人利用几个欧洲国家的数据
对货币需求所做的研究也得出了相同的结论。他们发现，现金和银行卡以及 ATM














































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
